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全面民营化改制，改制采用 MBO 方式进行。改制时点设定为 2005 年 12 月 31 日。 






































































This is a real reformation of a state-owned enterprise. 
XNM is a state-owned international trading company, it engages in the quarrying, 
manufacturing and trading of stone, and import and export of craft, gift, machine and 
chemical products. There are two share holders of the company, state owns 
79.24%,and the employees have 20.76%. The company decided to make a fully 
reformation of the share holding, the employees will buy all the state-owned shares 
through the MBO manner. The date of the trading is set to the last day of year 2005. 
With the analysis of the finance and strategy of the company, we get the 
knowledge of the properties, liabilities, values, and its operations, the understanding 
of the profit promotion possibilities, and the valuation of the company. We set up two 
MBO plans, and we calculate the NPV, IRR, PBR, etc, we make a analysis of risk as   
well.  
  The article is divided into 6 chapters. 
The first chapter makes a brief introduction of the company, its history, facing 
problem, strategy, etc. It introduces the ways and characteristics of MBO as well. In 
the last part, it gives the aims, manners and frames of the analysis of the article.  
In chapter two, we use the financial indice analysis system to study the 
profitability, ability of debit refund, operation, and the share holder equity, with this, 
we know the financial status of the company and the possibilities of profit promotion.  
In chapter three, we use SWOT, 6 Forces, and other strategy analysis manner to 
study the inner status and environment of the company, we get the key points of the 
company’s strategy and its adjustment and change manner. We make a modification 
of the core value content of the company as well. 
In chapter four, we make a fully valuation of the company, get the resultof the 
company’s value of each property and its value status. According to the requirement 
of the MBO, we set up 2 MBO plans, and make the property and valuation of each 
plan.  
In chapter five, we make a detail analysis of the managing and operation of the 
company, and the each detail cost. We analysis the loan and debit requirement of the 













economical valuation and risk analysis of the project. 
In the last chapter, we make a conclusion of the MBO plans, and make the last 
selection of the plan. We make a suggection of this MBO plan and the state-owned 
enterprise reformation.  
With the detail analysis, we find that the first MBO plan is better, it has higher 
economical value, short payback period and good risk resistance. But this plan needs 
lots of money and requires best management through the following operation years. 
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第一章  概述 
本章重点阐述 MBO 的原理和方法，以及目标企业的现状。 
第一节  XNM 公司简介 
    XNM 公司是一家以经营石材生产及其进出口贸易为主的国营控股外贸企业，
主要经营花岗石和大理石制成产品的出口，兼营建材贸易、非金属矿产品出口、
房地产开发、轻工工艺品出口、五金和机电产品进出口和化工产品进出口贸易等。 
一．基本情况   
XNM 公司的产品主要销往日本、欧洲、北美和澳洲，各个市场的比例如图 1-1。 
























































XNM 公司成立于 1987 年，成立时为 100%国有公司，1993 年，经厦门市体改
委和财政局批准，成为厦门市第一批外贸试点改制企业。公司员工投入 1170600
元人民币，以公司工会委员会为代理法人，入股公司，使公司改制成为内部职工
持股的有限责任公司，国家控股。1993 年注册登记时，注册资本 586 万元，两
个股东的股份比例为： 
 
股      东 持股数 持股比例 
厦门城建国有资产投资公司 4689400 80.02% 




资本 3519 万元。1997 年以后，股东的股份结构没有再发生变化，现有比例如下： 
 
股      东 持股数 持股比例 
厦门城建国有资产投资公司 27885456 79.24% 
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